Flexicurity is the combination of more flexibility for employers and more security for workers.
Introduction
The concept of flexicurity was originally coined in the Netherlands in the mid-1990s. It referred to a policy strategy to modify job protection for workers on standard contracts and to improve job and income security for flexible workers on temporary contracts (Bredgaard, 2010; Wilthagen, 1998) . In the early 2000s, the concept was adopted by Danish policymakers and academics to describe an internal labor market characterized by three elements: liberal dismissal protection, relatively generous unemployment benefit system, and active labor market policies (ALMPs)-or the "golden triangle" of flexicurity (Madsen, 1999 (Madsen, , 2004 .
Flexicurity as a policy strategy assumes that win-win combinations of flexibility for employers and security to workers can be achieved in the labor market. Under such premises, flexicurity came for several years to occupy a prominent position in political and academic debates at European Union (EU) level and is still playing an important role (Bekker, 2018; Bruttel and Sol, 2006; Jørgensen and Klindt, 2018) . Unfortunately, many of the win-win beliefs underpinning flexicurity proposals have not been sufficiently substantiated by empirical analyses shedding light on the actual positive or negative outcomes of flexicurity policies (Keune and Serrano, 2014) . In addition, there is a wide consensus among social partners in Europe that the recent crisis has paved the way for flexibilization policies in the labor market combined with shrinking security. The balance between flexibility and security, originally achieved in the Danish model, is tilting toward a gradual erosion of the institutions in charge of providing income and employment security (Madsen, 2013) . The way in which the concept has evolved in practice has condemned the word flexicurity to distrust and very low popularity levels, especially among trade unions. As a result, flexicurity has become today a word with negative ("evil") connotations.
Flexicurity is a complex and multifaceted phenomenon. There is not yet a sound and well-developed indicator framework to monitor this concept, which partly explains the scarcity of empirical analyses in the field (Chung, 2012) . The European Commission has come forward with its indicator framework (EMCO, 2009) , which draws upon four main flexicurity principles: flexible and reliable contractual agreements (FRCA), lifelong learning (LLL), ALMP, and modern social security (MSS). However, according to previous statistical assessments (Nardo and Rossetti, 2013; Domínguez-Torreiro and Casubolo, 2017) , the correlation structure among the variables included in each of these four groups is neither sound nor robust. These results do not support the use of composite indicators to summarize the four principles outlined above.
Very often in the existing literature, methodological choices relating to the definition of flexicurity indicator frameworks are subjective or insufficiently explained (Maselli, 2010) .
These methodological choices include the selection of the variables populating the indicator framework, the interpretation of their positive or negative impact on flexibility and security dimensions, and the calculation of aggregate measures. As regards the latter, one of the drawbacks of using flexicurity aggregates or composite measures is that they might end up hiding and blurring situations of shrinking security at the expense of flexibility, as opposed to synergistic combinations of both.
As a way to overcome the limitations and caveats described above, in this work, we propose to build upon the flexicurity matrix outlined by Wilthagen and Tros (2004) to obtain indicators able to measure the three angles of the Danish Golden Triangle. The flexicurity matrix is a theoretical construct that explicitly differentiates between flexibility and security categories.
In our framework, we assume that the flexicurity variables considered might represent levels of flexibility from the point of view of employers and levels of security from the point of view of workers. In this light, the same variable can be assumed to have a positive impact on flexibility and a negative impact on security. As regards the grouping of variables, those variables that are conceptually and statistically related have been bundled together into flexicurity "drivers".
An aggregated value or composite indicator is calculated for each driver. Three categories are conceptually the same as the three angles of the Golden Triangle: external numerical flexibility, employment security, and income security. We build upon this intersection to unambiguous the concept of flexicurity and quantify it.
The main goal of this study is to define and use composite indicators as a means to reduce the dimensionality of the problem at hand. Using yearly data from 2005 to 2015 at EU countries level, first, we test for the statistical coherence of the flexicurity drivers. Second, we use flexicurity drivers to monitor the evolution of flexibility and security over time and across countries.
Finally, given the importance of social issues in the current EU policy agenda (Bekker, 2018) , we undertake an econometric analysis of the impact of flexicurity policies on social outcomes in the EU-28. Following Chung (2012) , our empirical analysis focuses on the three main building blocks of the Danish "golden triangle" (numerical flexibility, employment security, and income security), and accordingly on the three flexicurity drivers that best represent those three building blocks. In summary, we obtain statistically consistent composite indicators that are measures of the three angles of the Golden Triangle and use them as explanatory variables of the econometric estimation.
Our econometric analysis is based on cross-section linear regression models. These models allow us to study the relationship between the drivers of the Golden Triangle and social outcomes. Social outcomes are defined in terms of variables included in the Social Scoreboard of the European Pillar of Social Rights (European Commission, 2017a): unemployment, early leavers from education, gender employment gap, income inequality, risk of poverty, and young people neither in employment nor in education. Our results corroborate previous findings of studies that highlight the role of passive and ALMPs in safeguarding social well-being (Berglund, 2015) . In particular, selected employment security drivers have a significant positive contribution to social outcomes, such as the reduction of the share of population at-risk-ofpoverty or social exclusion. Higher initial values in flexibility drivers at the onset of the crisis seem also to contribute to a reduction in the unemployment rates registered after the crisis.
Higher-income security drivers contribute to reducing poverty. However, on a more negative note, employment security drivers appear to be linked to the presence of higher levels of income inequality after the crisis.
The remainder of the document is structured as follows. Section 2 discusses and explains how we operationalize the concept of flexicurity into flexibility and security drivers that can conceptually be inserted in the Golden Triangle. Section 3 describes the data, the statistical consistency of flexibility and security drivers, and analyzes how flexicurity has evolved at the country level over the period considered. Section 4 explains the estimation strategy and identifies the main flexicurity impacts on the key social outcomes. Section 5 discusses the results and conclusions.
Conceptualization: the Golden Triangle and the flexicurity matrix
Empirical analyses so far have concluded that the grouping of variables along the categories proposed in the EMCO list to monitor flexicurity is not statistically consistent (Domínguez-Torreiro and Casubolo, 2017; Nardo and Rossetti, 2013) . As a starting point, we propose to draw upon the Danish Golden Triangle and the "flexicurity matrix" (Wilthagen and Tros, 2004) . The "flexicurity matrix" makes a distinction between four possible types of flexibility, namely external numerical, internal numerical, functional, and wage and four types of security, namely job, employment, income, and work-life balance. The Danish "golden triangle" model ( Figure 1 ) simultaneously strengthens external numerical flexibility, income security, and employment security. The three building blocks in this golden triangle are expected to be reinforced with each other and lead to win-win situations in the labor market for both employers and workers. It simplifies the flexicurity concept and facilitates its statistical characterization, quantification, and insertion in statistical estimations to calculate its impact on social outcomes. Table 1 summarizes the flexibility and security types in the flexicurity matrix. The third column includes our proposal of flexicurity drivers, covering a wide range of possible states, efforts, and outcomes in national labor markets, and establishing a link between the drivers and specific flexicurity categories. In this section, we motivate our selection of drivers from a conceptual point of view. The empirical analysis of the statistical coherence and robustness of the variables included in each driver, and the measures selected to measure the three building blocks of the Golden Triangle are discussed in Section 3. Table 1 , we consider the following four categories of flexibility:
As shown in
i. External-numerical flexibility refers to how easy hiring and firing is for employers.
We propose several drivers related to the concept of external numerical flexibility:
• The driver on EPL and tenure encompasses a broad range of regulatory issues, as well as aspects related to stability in the labor market. On the one hand, less Note: Own elaboration, based on Madsen (1999) .
stringent EPL increases flexibility. On the other hand, longer job tenures are expected to have a negative impact on flexibility. Longer tenures imply higher severance rights that make a worker less likely to quit a job or to be dismissed.
• The second driver deals with the composition of the pool of job seekers and potential job seekers. External numerical flexibility tends to be higher when the larger availability of unemployed workers in the labor market is searching for a job.
Along the same lines, a higher share of involuntary part-time workers who would prefer to work full time also increases flexibility. Involuntary temporary workers who are looking for a permanent job usually play the role of active job seekers.
Similarly, self-employed workers, who pay their social security and can be hired for very specific tasks, can be a flexible option for employers.
• Public expenditure in passive labor market policies (PLMPs), such as unemployment benefits, may have a negative influence on search behavior, which might result in lower effective labor supply and lower external flexibility. Moreover, passive policies might end up generating "traps". Traps are situations in which workers find themselves better off receiving benefits while unemployed or inactive, rather than working for a low wage and paying taxes. This type of public expenditure combined with the presence of traps results in a reduction of flexibility.
• The interplay between labor and family life is also an important driver of external numerical flexibility. In the absence of proper support for childcare, parenthood and inactivity might be strongly correlated, in particular among women. In addition, workers with dependents other than children may also be forced to reduce their labor supply, which impacts negatively on hiring opportunities for employers. • The concept of low-wage supply can also be linked to the role of PLMPs. When unemployment benefits are low or unavailable, those in unemployment will be forced to actively look for a job and accept almost any offer, even if the salary would be insufficient to allow them to escape from the risk of poverty.
• As regards transitions and flexibility, any shift from temporary to permanent positions would have a negative impact on external numerical flexibility. A positive impact is expected for transitions to the same or higher qualification levels since there will be a larger supply of better-qualified workers with higher mobility.
ii. Internal-numerical flexibility is linked to drivers relating to working time flexibility, to the variability in the number and distribution of working hours, and to how easy it is to adjust them to fit the employers' needs.
iii. Functional flexibility refers to the capacity to adapt swiftly the internal work organization to changes in demand. The main drivers in this area are those related to human capital.
Human capital increases functional flexibility by narrowing the gap between the workers' skills and the skills demanded by firms reducing search frictions and making the market more flexible. Human capital is captured not only by secondary and tertiary educational attainment but also by LLL, continuous vocational training (CVT), and ALMPs.
iv. Wage flexibility and related drivers deal with the issue of flexible pay, which in turn is highly dependent on the labor market and competitive conditions.
Similarly, we distinguish between four types of security and related drivers:
i. Job security revolves around the idea of lifetime employment. We identify up to three drivers connected to this particular type of security:
• EPL and tenure have the opposite effect and interpretation in terms of job security than in terms of external numerical flexibility. From the worker's perspective, security is enhanced by stronger EPL and longer tenures.
• Temporary and low-paid jobs might be used as a stepping stone toward more secure working conditions. The analysis of drivers reflecting transitions toward permanent contracts and higher salaries can shed light on this issue. Higher levels of self-employment are also assumed to reflect negatively upon the overall level of job security in the economy.
• Finally, higher rates of involuntary uptake of part-time and temporary jobs will also be related to higher job insecurity.
ii. Employment security refers to the probability of staying in employment during the entire career, but not necessarily in the same job with the same employer. Employment and reemployment opportunities are facilitated by the level of human capital acquired by the individual worker. We differentiate between two types of human capital linked to employment security: educational attainment levels and adult learning (LLL and ALMP). The latter is key to mitigate the damaging effect of longer unemployment spells in human capital and skills and increase employment security via increasing reemployment probabilities.
iii. Income security relies heavily upon social security support, passive policies, and safety nets. On the other hand, income security is negatively affected by driving forces pulling down income security levels, such as the prevalence of in-work poverty.
iv. Drivers of work-life balance (also called combination security) are related to the ease of combining work with childcare or other activities in private life. Public support for childcare and dependents makes it easier to combine work-and family-related obligations. The lack of public support might result in higher inactivity rates. Lack of public support might also become the main reason for parents to take up part-time jobs or to fall into a low-wage trap.
The problem with the matrix is that flexicurity becomes a too encompassing concept.
The Danish Golden Triangle offers a more unambiguous understanding of flexicurity that facilitates statistical specification by focusing on external numerical flexibility, income security, and employment security. A labor market with higher external numerical flexibility is expected to facilitate hiring and subsequently to present higher employment rates and lower unemployment. But since external numerical flexibility also implies a lower level of protection against dismissals, a generous welfare system is needed to guarantee the income security of those made redundant. The sooner those unemployed find a new job, the lower the erosion of their human capital, and the lower the cost of public safety nets. Support for job seekers in the form of ALMP is also contemplated as a key driver of employment security in the golden triangle.
The virtual cycle spinning off the golden triangle is supposed to create positive spillovers on society as a whole, which goes beyond the employment and unemployment rates found in the labor market. In particular, it is expected to contribute to more general social outcomes, such as the reduction of poverty and inequality. The triangle is also assumed to foster positive impacts on specific social groups. For instance, reducing the number of young people neither in education nor in employment, or supporting the implementation of initiatives facilitating the combination of work and family life.
Data on flexicurity variables and drivers
In this section, we describe the data and the aggregation method that we have followed to combine the individual variables into flexicurity drivers. We use the EMCO list of flexicurity and job quality indicators (EMCO, 2009) to populate the different flexibility/security components, types, and drivers. Following the logic outlined in the previous section, we tentatively assign each indicator to the relevant driver and flexibility and security category.
The expected sign of the contribution of each variable to flexibility and security is defined as the "direction" of the variable. For example, a higher score on the variable "EPL regular contracts" is expected to impact negatively on external numerical flexibility and to contribute positively to higher job security. We use pairwise correlations, principal component analysis (PCA) and reliability analysis (RA) to assess and validate the statistical coherence and robustness of the set of variables included in each of the drivers, and of the aggregate measures themselves (OECD, 2008) . As is the case with every composite indicator, the drivers used in the analysis are aggregations of observable variables to quantify a single but multifaceted phenomenon that cannot be observed directly by researchers and policymakers. A descriptive analysis of the evolution of selected drivers over time is presented at the end of this section.
Combining individual variables into drivers
In our search for more parsimonious specifications, we have followed the approach of grouping individual variables into drivers. Aggregate scales have been calculated for each driver using the arithmetic average (with equal weights) of the underlying normalized variables. Tables 2   and 3 
Evolution of flexicurity drivers across countries
Aggregate measures have been calculated for each driver using arithmetic averages of the normalized scores of the individual indicators. The use of a linear aggregation formula with equal weighs is recommended when all the indicators are assumed to be equally important, or when no statistical or empirical evidence supports a different scheme (Nardo et al., 2005) , as it happens in our study. This approach is usually regarded as the simplest aggregation strategy, and therefore, it can be easily understood and reproduced by other researchers (Land, 2006) . Moreover, the "substitutability" assumption inherent to the linear aggregation formula [i.e., the capacity to compensate high (low) values in one of the underlying components with low (high) values in another] seems to be perfectly aligned with the assumptions underpinning the ( For the sake of parsimony, in our empirical analyses below, we focus on three of these measures, those most related to the building blocks of the golden triangle conceptual framework: external numerical flexibility, income security, and employment security. As a measure of external numerical flexibility, we use the driver F1, defined in Table 2 . As measures of employment security and income security, we have selected the drivers S5 and S6 from The evolution of these three drivers overtime for the EU-28 countries is presented in the results corresponding to S6, countries are also polarized in the groups with the lowest and highest scores. All the countries in the top group of lowest scores in 2015 have also experienced an increase over the period considered. The evolution of the countries in the top group of the highest scores for S6 is mixed. We find countries that have improved the score with respect to 2005 (e.g., Italy, Finland, and Austria), while others have worsened since then (e.g., Denmark, 1 The analysis is constrained to these three drivers to avoid the problem of "indicator shopping" (Anderson and Maibom, 2018) . Moreover, in the econometric analyses performed in the next section, it is necessary to keep a reduced number of explanatory variables to ensure reliable estimates (i.e., to guarantee sufficient degrees of freedom). 2 Despite their statistical consistency and coherence, some drivers can be criticized because they include both empirical measures (such as job tenure and LTU) and institutional measures (such as EPL). This is the case of F1 and S5. To evaluate the sensitivity of our results to this concern, we have calculated alternative measures of F1 and S5. F1΄ is the result of calculating F1 without including job tenure. S5΄ is the result of calculating S5 without LTU. There is no S6΄ because S6 is composed only by institutional measures. This way we obtain purely institutional measures of the Danish Triangle corners. From a labor market perspective, this sensitivity test allows exploration of the importance of institutional determinants of social outcomes once the labor market path dependencies have been removed. Our results allow us to conclude that our findings are not sensitive to the construction of the drivers. For the sake of brevity, we do not display in our manuscript the results with the measures S5΄ and F1΄, but they are available under request. 
Econometric analyses: social outcomes and flexicurity drivers

Estimation strategy and econometric specification
In this section, we explore the relationship between flexicurity drivers and social performance.
We check the hypothesis of whether the golden triangle drivers measured at the onset of the crisis in 2008 had a significant impact on the social performance of the EU-28 countries in the year 2015 (latest available data at the time of this study) ( Figure 3) . We base our results on cross-sectional linear regression models estimated by ordinary least squares (OLS). This econometric approach is suitable for the analysis of policies that have substantial impacts on the long term but only quite small effects in the short run. This is precisely the case of flexicurityrelated policies, such as ALMP (European Commission, 2017b). In addition, the complexity of economic processes and the importance of economic structures and path dependence make cross-sectional models very useful to mitigate possible problems of endogeneity. 3
Based on the conceptual framework described above, we specify the following linear regression model for the econometric analysis:
3 Endogeneity is a challenging issue to cope with in applied econometrics (Dall'erba and Le Gallo, 2008) . The problem is partly mitigated when, as it is our case, the explanatory variables are measured at the beginning of the sample period (Fukuda, 2012; Crespo-Cuaresma et al., 2014) . Moreover, it is widely recognized that the use of cross-sectional linear models with lag values of the explanatory variables as instruments of their current values is a valid strategy to alleviate the problem of endogeneity and double causality when there is not a long list of likely instruments to choose from (Peiró-Palomino and Tortosa-Austina, 2015). where Y, the set of dependent variables, refers to social outcomes for EU-28 countries listed in 2015 and defined in Table 4 . Therefore, we formulate and estimate six regressions models for Table 5 provides information about the independent variables grouped in the matrices X, C, and D. The three flexicurity drivers (F1, S5, and S6) selected to represent the three vertices of the golden triangle (flexible labor markets, employment security, and income security, respectively) are included in X. C contains a set of control variables that contribute to obtaining more reliable and robust estimates of the relationship of flexicurity drivers and socioeconomic outcomes. As control variables, we include the lagged value of the dependent variable (L) to account for historical factors that are omitted in our model (Wooldridge, 2012) . The logarithm of GDP per capita (ln_GDP) controls for differences in wealth across countries. The annual average growth rate of GDP per capita controls for heterogeneity in the economic situation for each country (νGDP). The variables in X and C are evaluated in the year 2008-except for νGDP which, by definition, is calculated as the annual average growth rate in the period 2008-2015. We also use country dummies to control for the outliers identified in the estimation process. 5 These dummies, included in matrix D, reduce the possible bias caused by omitted country-specific variables. Finally, and according to the postulates of the classical regression model, ε is the disturbance term which is assumed to be an independent and identically dis-
The validity of our modeling specification and the robustness of our estimates rely upon the fulfillment of the underlying assumptions of the classical linear regression model (Wooldridge, 2012). We use several diagnostic measures to validate our estimated models. First, we employ goodness of fit measure (the adjusted R2) to summarize the discrepancies between the observed values and the estimated values. Second, we apply the Breusch-Godfrey Lagrange
Multiplier (LM) test and the Ljung-Box (L-B) test to detect any significant serial correlation in the estimated residuals. Third, we use the Breusch-Pagan-Godfrey (B-G-P) test and the White test to check the hypothesis of homoscedasticity. We run the Jarque-Bera test to validate the null hypothesis of normality in the distribution of the residuals. Finally, we employ the Ramsey's RESET Test to check our model specification, that is, whether the linear functional form is correct and relevant variables are not omitted in the model.
Econometric results
The upper part of Table 6 shows the estimated coefficients for the independent variables in the models, which correspond to the six social outcomes selected for this study. The first finding to be underlined is the positive and statistically significant effect of the lagged value of each social outcome at the onset of the crisis (L) on its corresponding value in 2015. This result indicates the presence of path dependence or a persistent effect on the evolution of social outcomes: the past value of each social outcome has a significant impact on its future value.
The economic growth over the period 2008-2015, measured by the GDP per capita growth rate (νGDP), has a negative and significant impact on the 2015 values of the percentage of NEETs (Y 5 ) and level of unemployment (Y 6 ). Conversely, the impact of νGDP on early leavers from education and training (Y 1 ) is significantly positive. The sign and significance of the estimated coefficients are in line with the usual economic assumptions. For instance, economic growth is expected to increase the demand for labor in the job market and to create new job opportunities. This will lead to a reduction in unemployment rates. At the same time, economic growth and job opportunities may pave the way for NEETs by raising the opportunity cost of education. As a result, the younger cohorts have less of an incentive to continue studying, thus increasing the rate of early leavers.
Another relevant result is the non-significance of the coefficients associated with wealth in the economy, as measured by the logarithm of GDP per capita (ln_GDP). Differences in wealth across countries in 2008 do not seem to have a statistically significant impact on the social outcomes observed in 2015.
Regarding the flexicurity drivers included in our model, countries with higher external numerical flexibility in their labor markets in 2008 as measured by F1 tend to have lower levels of unemployment (Y 6 ) and people at risk of poverty or social exclusion (Y 4 ) in 2015. Our results suggest that flexibility might facilitate hiring by employers and subsequently contribute to a reduction in unemployment rates and poverty. However, higher flexibility does not have a significant impact on inequality levels, early leavers, NEETs, or gender gap. 0.113 (0.91) 0.42 (0.68) 0.914 (0.37) 0.217 (0.83) 1.110 (0.28) 1.940* (0.07) * , ** , ***Statistically significant at the 10, 5, and 1% levels, respectively.
The employment security driver (S5) is found to have a significantly positive impact on the levels of income inequality (Y 3 ). Eligibility criteria and participation in LLL programs or ALMP may contribute to explain this result. Depending on their design, these programs may benefit workers at the higher end of the wage distribution rather than low-paid, low-educated workers, and the unemployed. Microeconomic evaluation of the impact of these policies could contribute to shed some light on this issue, but it is beyond the scope of this study.
Finally, our proxy for income security (S6) has a negative and significant impact on the percentage of people at risk of poverty or social exclusion (Y 4 ). At the same time, it exerts a significant and positive impact on the levels of early leavers (Y 1 ). These two opposite impacts reflect the pros and cons of passive policies. On the one hand, safety nets and higher-income security lead to a reduction in poverty. On another hand, the presence of safety nets minimizes the opportunity cost of dropping out from school and entering the labor force.
The lower part of Table 6 presents the results of the diagnostic checking of our models. The goodness of fit and the diagnosis of the residuals support the adequacy of our model specifications and the reliability of our estimates. The adjusted R 2 is high for all the estimated models, ranging from a value of 0.83 in the models corresponding NEETs (Y 5 ) and unemployment (Y 6 ), to 0.91 in the case of early leavers (Y 1 ). The high goodness of fit indicates that the estimated models can explain most of the variability observed in the dependent variables. The diagnostic checking does not detect any problem of serial correlation or heteroscedasticity in the residuals of the model, which implies that the OLS estimates in the regression models are efficient. Moreover, the Jarque-Bera test does not reject the null hypothesis that the residuals are normally distributed for any of the regressions. Ramsey's RESET test does not reveal any problem of neglected nonlinearities at a 5% level of significance for any of the specifications.
Conclusions and discussion
From the Danish "golden triangle" perspective, flexicurity is the combination of liberal dismissal protection, relatively generous unemployment benefit system, and ALMPs. Flexicurity has been fostered as a policy strategy at the EU level due to its potential to result in win-win situations: more flexibility for employers and more security to workers. However, flexicurity proposals have not been sufficiently substantiated by empirical analyses. Several reasons are explaining this situation. First, flexicurity is a complex and multifaceted phenomenon without a sound and well-developed monitoring framework. Second, many flexicurity-related indicators have a positive impact on flexibility while negative ones on security. Finally, the conceptual grouping of the indicators included in the EMCO list lacks statistical soundness and robustness. Against this backdrop, we put forward a proposal of a more conceptually and statistically consistent indicator framework and conduct an empirical analysis of the links between flexicurity policies and economic outcomes.
Our indicator framework builds upon the Wilthagen and Tros (2004) flexicurity matrix that explicitly differentiates between four types of flexibility and four types of security. Flexibility and security indicators are contemplated from the point of view of employers and workers, respectively. Furthermore, we construct flexicurity "drivers" by pooling together variables that are conceptually related to each other and a specific type of flexibility or security. Finally, we obtain statistically consistent aggregate measures for each driver. Three flexicurity drivers have been chosen to represent the flexibility and security types that constitute the three main building blocks of the Danish "golden triangle": external numerical flexibility, employment security, and income security. To represent external numerical flexibility, we use the driver F1, which includes EPL and tenure. For employment security, we use the driver F5, which includes human capital acquired from educational attainment levels, adult learning (LLL and ALMP), and the negative impact of LTU on human capital. For income security, we use the driver S6, which includes passive policies and net replacement rates.
Using yearly data from 2005 to 2015, we monitor the evolution of these three drivers over time and across EU countries. The observed patterns of behavior are highly heterogeneous across countries and drivers. There is a convergence in terms of external numerical flexibility (F1), since the countries with the lower scores in 2015 are those increasing their values the most over the period 2005-2015, while the opposite is true for most of the countries with the highest scores in 2015. As regards employment security (S5), country scores tend to be polarized, that is, clustered around either the lowest or the highest scores. Finally, EU countries also appear to be polarized to a certain extent with regards to income security (S6). However, the evolution of the top-performing countries in 2015 is somewhat mixed. Among the top performers, some have improved their S6 score with respect to 2005 (e.g., Italy, Finland, and Austria), while others have worsened (e.g., Denmark, Sweden, and Luxembourg).
Our econometric analysis delves into the relationship between selected flexicurity drivers and selected social outcomes included in the Social Scoreboard of the European Pillar of Social Rights. The initial conditions in each country are measured by the levels of flexicurity drivers F1, S5, and S6 in 2008. Social scoreboard variables gauge country performance in terms of social outcomes after the crisis. Empirical evidence from the econometric analysis shows that selected flexibility and security drivers have a significant positive contribution to social outcomes, such as the reduction of the share of population at-risk-of-poverty or social exclusion.
Higher initial values in flexibility drivers at the onset of the crisis contributed to a reduction in the unemployment rates after the crisis. As expected, a more generous welfare system reduced poverty. However, on a more negative note and contrary to expectations, employment security drivers appear to be linked to the presence of higher levels of income inequality after the crisis.
Altogether, the results above support only partially the win-win beliefs of flexicurity proponents. However, they also call for further research on design and access to ALMPs, education, and training.
grouping of indicators and writing. MA-D has leaded econometric analyses. MD-T has leaded indexes calculation and their statistical coherence. 
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